The Sustainable Development Goals (SDGs) of the United Nations" 2030 Agenda for Sustainable Development are intended to orientate efforts of governments and companies to deal with environmental and social problems affecting contemporary societies. Gender Equality is one of these SDGs, and the women"s participation in leadership at all levels of decision making in political, economic and public life, is one of its crucial targets. The paper analyses the progress in meeting this target with a focus on the European Union (EU) context. Particularly, a qualitative trend analysis is employed on the data from "World Bank Group" database, and the "Global 100: Most Sustainable Corporations in the World" for performing a comparison of the temporal evolution of Gender Equality in Italy, Spain and United Kingdom as countries registered in the "European Organizations of Sustainability Professions" portal. The results show that the mean female share of employment in senior and middle management is growing, and that managerial roles in CSR are a gender-virtuous field of management. Nevertheless, a question arises: is the gender equality among CSR managers an indicator of a sustainability-oriented approach to management? An analysis of Corporate Knights"s ranking of the world"s most sustainable corporations reveals that the female share of CSR managers is not directly linked to the presence of sustainable corporations. These empirical evidences arise some questions as well as some policy suggestions that will be discussed.
Introduction
The 17 United Nations Sustainable Development Goals (SDGs) highlight major requirements for human development and sensitize societies towards the achievement of new objectives that simultaneously have social, environmental and economic significance. A central milestone for the SDGs was the inclusion of the stand-alone SDG number 5, which is focused on the attainment of gender equality and women"s rights at all levels of society. This stand-alone SDGs made gender equality and women"s rights both something reachable and necessary to reach (Rosche, 2016) . SDG number 5 aims to eradicate discrimination against women in both the public and private sectors, undertaking reforms to give equality of opportunity to women regarding their access to economic and natural resources, property and inheritance. In particular, SDG number 5 has to be achieved through focusing on detailed targets (9) referring to a series of prerequisites of gender equality and women"s rights, such as default of discrimination and violence against women, access to ownership rights and technology (Queisser, 2016) . In order to turn SDG number 5 into real sustainable development, specific initiatives and not just statements of principle are required. Therefore, it is useful to investigate how organisations, especially those operating in the most economically advanced countries, are concretely reacting to the call of the SDG number 5. Despite much progress about women"s rights and empowerment has been made, gender inequality is still an unresolved issue making the achievement of SDG number 5 a priority for all companies of OECD countries (Jütting et al., 2008) . Particularly, the objective of Target 5.5 "Ensure women"s full and effective participation and equal opportunities for leadership at all levels of decision making in political, economic and public life" (UN, 2017a, p.9) represents one of the biggest gender gap all over the world. Failure to comply with the "Target 5.5" represents an important obstacle to the full empowerment of women and girls in the more advanced economies, hence such target should be prioritized for enactment (Rosche, 2016) . This study aims at analysing the progress in meeting the target with a focus on a subset of OECD countries. Italy, Spain and United Kingdom were selected for this study, because they have organizations of professionals operating in the field of social responsibility and sustainability, which provide useful data for the analysis and are registered on the "European Organizations of Sustainability Professions" portal. Literature on board diversity and, in general, on management diversity has largely dealt with gender diversity. This has often been a topic of scientific debate because top-management decision-making is influenced by its gender composition (e.g. Bear et al 2010; Nielson and Huse, 2010) . Indeed, female directors and female top-managers bring a different point of view to the board that can influence the decision-making process (Zelechowski and Bilimoria, 2004) . Burke (2000) states that the female presence in top-management improves decision-making by enriching it with information, perspectives and debate. Other studies conclude that female directors are usually more objective and independent (Fondas 2000; Bilimoria and Wheeler 2000) and they are more likely to take decisions predicting negative consequences (Hillman, 2015) . Finally, many studies determine that gender diversity positively influences financial performance (e.g. Low et al., 2015; Conyon and He, 2017) , although other studies do not find any significant positive relationship between women presence on boards and financial performance (e.g. Velte, 2017) . Gul et al. (2011) also recognize that board diversity is related to a better governance performance, more attention to innovation and creativity, thus ensuring a competitive advantage. While there are many studies showing that gender diversity positively influences decision-making and financial performance, there still a few that have examined the impact of gender diversity on CSR performance (Rao and Tilt, 2016) and the association of gender diversity with corporate sustainability practices (Nadeem et al., 2017) . This paper intends to examine whether the presence of female CSR managers can influence CSR performance, thus allowing companies to improve their corporate sustainability practices. Understanding this phenomenon is fundamental because the adoption of CSR practices has become a strategic factor of competitiveness, and companies are increasingly looking for ways to improve their CSR performance (Rao and Tilt, 2016 The rest of the paper is structured as follows. The next section synthesizes the existing literature used to pose our research questions. Section 3 describes data and data-sources. Section 4 presents evidence from the European context. Section 5 illustrates the discussion of results. Section 6 offers some concluding remarks.
Literature Review
Researches inquiring if having more women in the top-management leads to a better CSR performance are only recent. Velte"s (2017) review of 200 previous scientific studies about the theme of women on board of directors reveals that it has a positive impact on CSR performance. Bear et al. (2010) sustain that women on board affect companies" CSR ratings and corporate reputation. Hyun et al. (2016) study a sample of 1500 indexed firms rated by Standard and Poor"s Corporation (S&P) in the period [2000] [2001] [2002] [2003] [2004] [2005] [2006] [2007] [2008] [2009] finding that presence of women on board is positively related with firms" CSR ratings. Moreover, the strength of the positive correlation depends on the level of the firm"s consumer market orientation. Other studies associate female presence to a better CSR disclosure. Nalikka (2009) shows that women presence in boards determines a higher CSR disclosure. Also, Ben-Amar et al. (2017) point out on the fundamental role of women directors in CSR and in the disclosure of sustainability activities. Moreover, Boulouta (2013) inspects a sample of 126 companies of the S&P 500 for a five-year period, determining that women directors enhance the credibility of CSR information by limiting CSR malpractice and making CSR reporting more relevant. Also, Liao et al. (2018) find that women directors improve credibility of CSR reporting by influencing decision-making toward assurance of CSR reports. Following this strand of research, Nekhili et al. (2017) study a sample of French listed companies belonging to the SBF 120 index from 2001 to 2011. The authors show that CSR reporting is more relevant in terms of market value when the presence of women in boards increases. Female directors enhance "credibility of the information disclosed, leading CSR reporting to be more economically viable in terms of higher firm value" (Nekhili et al., 2017, p. 82) . Further researches associate female presence in boards and top-management to CSR practices. In Italy, Baldarelli and Del Baldo (2016, p. 142) analyses two case studies to unveil the hidden role of women directors and women top-managers in promoting CSR and sustainability, in terms of "implementation of strategies, action and accountability tools, as well as in contributing to CSR resilience, producing innovation and overcoming social, ecological and economic challenges of disruptive markets". In Australia, Galbreath (2018) demonstrates that the women presence on boards is correlated to CSR practices leading to financial performance. The author finds that CSR fully mediates the link between number of female directors and financial performance. Also, Nadeem et al. (2017) Mun and Jung (2017) analyse more than 800 Japanese companies in the period [2001] [2002] [2003] [2004] [2005] [2006] [2007] [2008] [2009] . The authors show that the presence of women in boards and managerial positions has increased in response to CSR normative, but also to ensure a good reputation with foreign institutional investors. In fact, the percentage of women in entry levels or non-managerial positions did not increase over the same period, pointing out that there was no real cultural change towards CSR and sustainability.
Data Collection and Method
To answer RQ1 and RQ2 data from different sources were collected. This section briefly describes each data source and illustrates how they has been used in the study for performing a qualitative trend analysis, i.e. an empirical approach for quantifying and observing evolutions of a variable over a period of time. Particularly, the dynamic of gender equality over time is captured by the values of a sequence of regularly spaced observations of homogeneous variables (i.e. percentage of female managers, percentage of female CSR managers and number of most sustainable corporations) considered at the same time intervals.
"World Bank Group" Database
In order to monitor gender equality among managers in the European context, data from the open access database of the "World Bank Group" 1 were collected. The database "World Bank Group", which contains a restructured version of the World Development Indicators (WDI), is aimed at supporting the monitoring of SDGs according to the goals and targets of the SDGs framework. The global indicator framework for SDGs, targets and indicators was adopted by the General Assembly on 6 July 2017 (UN, 2017) . According to the aim of the present study, the relevant SDG is the "Goal 5: Achieve gender equality and empower all women and girls" (UN, 2017a, p.9) . The relevant target is "Target 5.5: Ensure women"s full and effective participation and equal opportunities for leadership at all levels of decision-making in political, economic and public life" (UN, 2017a, p.9) . The relevant indicator is the "Indicator 5.5.2: Proportion of women in managerial positions" (UN, 2017a, p.10). Following this lead, the WDI indicator selected for the analysis is the "Female share of employment in senior and middle management" 2 . For this indicator, the temporal coverage starts from the year 2004 to 2016 and all European countries are monitored. In particular, this paper analyses data from Italy (IT), Spain (ES) and United Kingdom (UK).
European Organizations of Sustainability Professions Data
Data on CSR professionals of the three aforementioned European countries were obtained consulting the European Association of Sustainability Professions (EASP) web portal 3 . These countries have an organization of professionals operating in the fields of social responsibility and sustainability. Recently, the Corporate Social Responsibility Association of Turkey (CSR Turkey) has become member of the European Sustainability Professionals Associations (EASP). However, no useful information about CSR members, has been founded on the CSR Turkey website 4 . For this reason, we excluded Turkey from the analysis. Also, the further EASP"s member, VNU 5 has been excluded from the analysis as no useful data has been founded. Table 1 provides a brief description of activities, memberships and website link of each data source used in the study. 
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The female percentage of CSR managers in Italy and UK was calculated by looking for the names of female managers who are members of the CSR manager network and ICRS, as published on the websites (Table 1) , and comparing their number with the total numbers of CSR managers belonging to the same country. The female percentage of CSR managers in Spain was directly derived from the DIRSE"s website. In this case, no names of members are published.
The Global 100: Most Sustainable Corporations in the World
In order to analyse if CSR gender equality is an indicator of a sustainabilityoriented approach to management, data from the rank "The Global 100: Most Sustainable Corporations in the World" 12 were analysed. The ranking is yearly published by Corporate Knights Inc. and it is based on a set of key performance indicators (KPIs) regarding leadership diversity, sustainability pay link, pension fund status, percentage of tax paid, and clean revenue. Data used for the ranking are derived from open data published by companies in their financial and sustainability reports. (Figure 3) . The results show that for Italy and Spain the presence of women in the social responsibility and sustainability fields of management is higher than those in the general field of management. The result is opposite for the United Kingdom. Italy presents the highest share of female CSR managers (61,70%) followed by Spain (54,11%) and finally the United Kingdom (52,94%). Nevertheless, Italy presents the lowest percentage of "Female share of employment in senior and middle management" for all the three years under analysis (21,90% in the 2014, 21,75% in the 2015 and 22,04% in the 2016). Instead the United Furthermore, Figure 4 shows the number of the most sustainable corporations in Italy (IT), Spain (ES) and United Kingdom (UK), based on the analysis of the "The Global 100: Most Sustainable Corporations in the World" ranking provided by Corporate Knights Inc. For all the years under analysis (from 2014 to 2018) the United Kingdom has the highest number of sustainable companies while Italy has the lowest. Table 2 shows the ranking of the three countries under study based on the X value and Y value. X values correspond to the female shares of CSR manager which are derived from the networks of sustainability professionals (Section 3.2). Y values correspond to the number of sustainable enterprises derived from the "The Global 100: Most Sustainable Corporations in the World" (Section 3.3). The ranking based on the X values shows that Italy is the best performer, followed by Spain then by the United Kingdom. However, Italy is the country with the lowest number of sustainable companies, for all the years under analysis. The trend is confirmed also for more recent years (2017 and 2018). 
Results

Figure 4. Number of the most sustainable corporations in Italy (IT), Spain (ES) and United Kingdom (UK).
Discussion
Some interesting results emerged from the study. First, considering data from Italy, Spain and United Kingdom, the mean share of female share of employment in senior and middle management is coherent with data provided by United Nations (UN, 2017) . This confirms the validity of the WDI indicator used in the study for monitoring gender equality. The mean female share of managers is growing even though only about a third of senior and middle management positions was held by women in the period under analysis (from 2011 to 2016) . Secondly, the analysis of female presence in the field of CSR management revealed that CSR is a gender-virtuous field of management (RQ1). In all the three countries under study the share of female CSR managers is higher than 50%. In line with prior literature, the present study confirms that women mainly held positions in "soft" managerial areas such as human resources, advertising and corporate social responsibility (e.g. Zelechowski and Bilimoria 2006) . Nevertheless, the comparison between the presence of female CSR manager and the presence of sustainable companies in the three countries revealed that gender equality among CSR managers is not a completely appropriate indicator of a sustainabilityoriented approach to management (RQ2). In fact, Italy presents the highest percentage of women among CSR managers but the lowest number of sustainable companies for all the years examined (from 2014 to 2018). While the United Kingdom presents the highest presence of sustainable companies and contemporarily the lowest share of female CSR managers. The obtained results are aligned with current literature stating that the evidence for a direct relation between women in managerial positions, financial performance, market value and environmental performance is weak (Alazzani et al., 2017; Galbreath, 2018 , Nekhili et al., 2017 Wei et al., 2017) .
Published by ECSDEV, Via dei Fiori, 34, 00172, Rome, Italy http://ecsdev.org However, some studies regarding gender and CSR suggest that the female presence among directors exerts some influence on non-financial performance, in particular, on social performance and voluntarily reporting practice (Alazzani et al., 2017; Ben-Amar et al. (2017); Setó-Pamies, 2013) . Given that women managers are mainly employed in the soft managerial areas, they can be more aware of soft managerial issues such as stakeholder interests and concerns (Daily and Dalton 2003) . Therefore, women managers are more concerned about social issues influencing social responsiveness orientation of companies (Ibrahim and Angelidis, 1991) . A female charismatic leadership "is able to promote cultural reorientation, valorize humanity, relationships and community, through the capability of "listening" and interpret needs and expectations, creating networks and leveraging collaborations among different actors" (Baldarelli and Del Baldo, 2016, p.148) . In lights of these findings, policy makers are asked to promote the presence of women in business as source of potential benefits to society that go beyond improved company profitability; at the same time, researchers are asked to provide policy makers with meaningful investigations to inform gender equality decisions (Ferreira, 2015) .
Conclusions
Gender diversity has attracted increasing interest from scholars and policy makers over the last decade. Nevertheless, there are still few studies that have examined the impact of gender diversity in managerial positions on CSR performance. This paper provides some evidence of the impact of gender equality in the field of social responsibility and sustainability management. First, the study analyses gender equality in the European context focusing on Italy, Spain and The United Kingdom. It is interesting to note how, the mean value of "Female share of employment in senior and middle management" is growing starting from 2011 even if only about a third of senior-and middle-management positions are held by women. These results confirm that gender equality in management is far from being achieved. A surprising result is obtained by the analysis of female presence in the field of CSR management that revealed CSR as a gender-virtuous field of management (RQ1). For all the analysed countries the female presence among CSR managers is more than half of the overall. Nevertheless, the comparison between the presence CSR female manager and the Global 100 ratings of sustainability revealed that the highest percentage of women is associated with the lowest presence of sustainable companies. Therefore, the gender equality among CSR managers, is not a completely appropriate indicator of a sustainability-oriented approach to management (RQ2). The limitations of the study are primarily due to the small number of existing CSR manager organizations and networks which were used to derive data about gender diversity in the field of social responsibility and sustainability management. The authors hope that the results shown in the paper stimulate further studies in the field of gender equality among CSR managers, and recommend future research to investigate how female leadership impacts on the company culture and contributes to the achievement of the sustainable development goals.
